
MINUTES OF THE

ECONOMIC DEVELOPMENT TASK FORCE

Thursday, October 18, 2012 – 8:00 a.m. – Capitol Board Room, Capitol Building

Members Present:
Sen. Stuart C. Reid, Senate Chair 

Rep. Brad R. Wilson, House Chair
Sen. Patricia W. Jones

Sen. Ralph Okerlund
Rep. Patrice Arent

Rep. Jim Bird
Rep. Brad L. Dee

Rep. Rebecca Chavez-Houck
Rep. Brad G. Last

Mr. Todd Bingham 
Mr. Spencer Eccles

Mayor Tom Dolan

Mr. Scott Hirschi

Members Absent:

Mr. Rob Despain
Mr. J. Steven Price

Mr. Wesley Smith

Staff Present:
Mr. Robert H. Rees, Associate General Counsel

Mr. Benjamin N. Christensen, Policy Analyst
Mr. Nathan W. Brady, Policy Analyst

Ms. Jennifer Christopherson, Legislative Secretary

Note:  A list of others present, a copy of related materials, and an audio recording of the meeting can be found at www.le.utah.gov.

1. Committee Business

Chair Reid called the meeting to order at 8:08 a.m.

MOTION: Rep. Arent moved to approve the minutes of the October 4, 2012, meeting. The motion passed

unanimously with Rep. Dee and Rep. Last absent for the vote. 

2. Lessons from the Economics of Growth

Mr. Scott Schaefer, Professor of Finance and Associate Dean for Academic Affairs, Kendall D. Garff Chair
of Business Administration, David Eccles School of Business, University of Utah, and Ms. Natalie

Gochnour, Executive Vice President and Chief Economist, Salt Lake Chamber, gave the presentation "What
Drives Prosperity? Lessons from the Economics of Growth." They led a discussion with the committee

regarding what economic growth is. Mr. Schaefer said that economic output occurs when we transform
"inputs" into higher-valued "outputs" and that output is usually measured by Gross Domestic Product which

is the total value of the goods and services produced. He stated that growth in output must come from either
Factor Accumulation or Productivity Improvements. Ms. Gochnour said that entrepreneurship helps to grow

the economy and that government involvement is critical. 

Chair Reid dismissed the committee for a 10 minute break at 9:15 a.m.

Chair Reid reconvened the meeting at 9:25 a.m.

Mr. Schaefer and Ms. Gochnour continued leading the committee in a discussion regarding what economic
development is and said that Utah has a unique demographic profile. Ms. Gochnour stated that Utah has the

lowest rate of binge drinking in the nation and that investment decisions in state government have a big
impact on the economy. She explained that where we invest our money shows what our priorities are.

Committee discussion followed. 

Rep. Wilson requested that, in the future, the committee focus on the broad questions for policymakers,

which include:
Factor Accumulation

• Is government making the right public investments in capital?
• Is government encouraging the right private investments in capital?
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• Is government making the right public investments in human capital?
• Is government encouraging the right private investments in human capital?

Productivity

• Is government making the right public investments in innovation?
• Is government encouraging the right private investments in innovation?

• Are the private incentives to produce output sufficiently strong?

Distribution
• Who is capturing the value that is created via economic output?

• Are increases in output likely to affect standards of living?

Chair Reid requested that the committee receive a copy of the presentation "What Drives Prosperity?
Lessons from the Economics of Growth." 

3. Other Business / Adjourn

Chair Reid reminded the committee that there will be Economic Development Task Force meetings on

Thursday, November 15, 2012, and Thursday, December 6, 2012.

MOTION: Rep. Chavez-Houck moved to adjourn the meeting. The motion passed unanimously. 

Chair Reid adjourned the meeting at 10:51 a.m.  


